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 'HVLJQRSWLPL]DWLRQDSSURDFK
:KDWLV*(27$%6"
*(27$%6LVDQDFURQ\PIRUD*(2WKHUPDOKHDWSXPSFRPELQHGZLWKD7KHUPDOO\$FWLYDWHG%XLOGLQJ6\VWHP
7$%6 LV DZDWHU EDVHG UDGLDQW KHDWLQJ DQG FRROLQJ V\VWHPXVLQJ ORZZDWHU WHPSHUDWXUH KHDWLQJ DQG KLJKZDWHU
WHPSHUDWXUHVFRROLQJLQEXLOGLQJV%RWKHQHUJ\VXSSO\DQGUHPRYDOKDSSHQWKURXJKDJHRWKHUPDOV\VWHPZLWKKHDW
SXPS7KLVGRXEOHIXQFWLRQLVPDWFKHGE\WKHFKDQJLQJIXQFWLRQRIWKHJURXQGDVHLWKHUKHDWVLQNIRUKHDWUHPRYDO
IURPWKHEXLOGLQJGXULQJVXPPHURUKHDWVRXUFHIRUKHDWLQJGXULQJZLQWHU7KHDOWHUQDWHXVHRIWKHJURXQGDVD
KHDWVLQNDQGKHDWVRXUFHLVDQRSWLPDOVROXWLRQDVVXULQJDWKHUPDOEDODQFHRIWKHJURXQG)LJXUHD>@
)LJD0RGHORIVHDVRQDOWKHUPDOEDODQFHLQWKHJURXQGFRPELQHGKHDWVRXUFHDQGKHDWVLQN[D[HWHPSHUDWXUH>&@\D[HWLPH
EKHDWLQJPRGHZLWK+HDW3XPS+3FSDVVLYHFRROLQJGDFWLYHFRROLQJZLWK&KLOOHU&+>@
7RREWDLQWKHUHTXLUHGWHPSHUDWXUHIRUKHDWLQJDKHDWSXPS+3LVLQFRUSRUDWHGLQWRWKHV\VWHPH[WUDFWLQJKHDW
IURPWKHJURXQG)LJXUHE7KHORZWHPSHUDWXUHRIWKHJURXQGLQWKHIROORZLQJVXPPHUDOORZVDEVRUELQJWKHKHDW
IURPWKHEXLOGLQJGLUHFWO\WKURXJKWKH*(2WKHUPDOKHDWH[FKDQJHULQVRFDOOHGSDVVLYHFRROLQJPRGH)LJXUHF
7RDFKLHYHKLJKHUFRROLQJFDSDFLW\DUHYHUVLEOHKHDWSXPSRU&KLOOHU&+FDQEHLQWHJUDWHG)LJXUHG>@
5HIHUHQFH*(27$%6EXLOGLQJGHVLJQ
7KHµDVEXLOW¶GHVLJQRIWKH,QIUD[EXLOGLQJLQ'LOEHHNLQZKLFK6WXGLHEXUHDX%R\GHQVLVEDVHGKDVEHHQFKRVHQ
DV UHIHUHQFH *(27$%6 EXLOGLQJ >@ ,WV JHRPHWU\ DQG EXLOGLQJ GHVLJQ YDULDEOHV DUH UHVHDUFKHG 7KH EXLOGLQJ
GHVLJQYDULDEOHVXVHGLQWKLVUHVHDUFKDUHOLVWHGLQ7DEOH
7DEOH%XLOGLQJGHVLJQYDULDEOHVµDVEXLOW¶,QIUD[EXLOGLQJ
%XLOGLQJGHVLJQYDULDEOHV
/RFDWLRQ %UXVVHOV'LOEHHN
2ULHQWDWLRQ /RQJLWXGLQDOVLGHVLQQRUWKHDVWVRXWKZHVWGLUHFWLRQ
)ORRUFRPSRVLWLRQ )ORRUFDUSHWDQGFHLOLQJSODVWHU
:LQGRZVL]H JODVV
*ODVVW\SH 
5RRPDFRXVWLFV 5HYHUEHUDWLRQWLPHVDV67,D4XDOLW\JUDGHµUHDVRQDEOH¶D
7KH\KDYH EHHQ VHOHFWHG EHFDXVH WKHVH DUH WKHPRVW VLJQLILFDQW EXLOGLQJ GHVLJQ YDULDEOHV LQ VLPXODWLRQ VWXGLHV
ZKLFK FDQ EH SUDFWLFDEO\ DGDSWHG ZKLOH EXLOGLQJ D QHZ *(27$%6 RIILFH EXLOGLQJ %DVHG XSRQ WKH UHOHYDQW
SDUDPHWHUVIRUWKLVUHIHUHQFHEXLOGLQJWKHLQVXODWLRQOHYHOLVQRWLQFOXGHGEHFDXVHWKHLQVXODWLRQSDFNDJHLVDOUHDG\
WKDWH[WHQVLYH WKDW DQDGGLWLRQDOFRXSOHRIFHQWLPHWHUVZRXOGKDYH OLWWOH LQIOXHQFHRQ WKHUPDOFRPIRUWDQGHQHUJ\
FRQVXPSWLRQ7KH ILUVWWKUHHFKRVHQEXLOGLQJGHVLJQYDULDEOHVDUHUHDGLO\ DYDLODEOH LQ7516<61H[W WR ORFDWLRQ
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RULHQWDWLRQDQGIORRUFRPSRVLWLRQWKHYDULDEOHVJOD]LQJVL]HDQGW\SHDUHUHVHDUFKHGZLWKGD\OLJKWVLPXODWLRQVLQ
'LDOX[6SHFLDODWWHQWLRQLVSDLGWRURRPDFRXVWLFVµUHYHUEHUDWLRQWLPHDQGVRXQGDEVRUSWLRQ¶DQGµDFRXVWLFFRPIRUW¶
DUHUHVHDUFKHG$FRXVWLFFRPIRUWLVVWXGLHGXVLQJVSHHFKLQWHOOLJLELOLW\67,5HYHUEHUDWLRQWLPH 6DELQHDQG67,
DUHFDOFXODWHGPHDVXUHGE\PHDQVRIPHDVXULQJHTXLSPHQWDQGDQDFRXVWLFFRPIRUWTXHVWLRQQDLUHDQGFRPSDUHGLQ
RUGHUWRRSWLPL]HWKHDFRXVWLFFRPIRUW
'\QDPLFVLPXODWLRQVLQ7516<6
7KHG\QDPLFVLPXODWLRQVDUHFDUULHGRXW LQ7516<6 >@7KHEXLOGLQJGHVLJQ LQSXWGDWDDUHEHLQJLQVHUWHG
LQWR751%XLOGDQG7516<6¶6LPXODWLRQ6WXGLRORFDWLRQRULHQWDWLRQ]RQLQJDGMDFHQWURRPVLQWHUQDOKHDWVDYLQJ
RFFXSDWLRQVFKHPHVOLJKWLQJVXQEOLQGVLQWHUQDODQGH[WHUQDOFRQGLWLRQVVXFKDVZHDWKHUFRQGLWLRQV7KHYDOLGDWLRQ
RIWKHVLPXODWLRQPRGHOLVEDVHGRQUHDOEXLOGLQJPHDVXULQJGDWD
'HVLJQRSWLPL]DWLRQRI*(27$%6RIILFHEXLOGLQJ
%HIRUHRSWLPL]LQJWKHEXLOGLQJLWLVQHFHVVDU\WRNQRZLWVFXUUHQWJHQHUDOOHYHORIHQHUJ\HIILFLHQF\WKLVLVOLVWHG
LQ 7DEOH  'HVLJQ RSWLPL]DWLRQ RI WKH *(27$%6 UHIHUHQFH EXLOGLQJ LV UHDFKHG E\ YDU\LQJ WKH OHYHOV RI WKUHH
HYDOXDWLRQSDUDPHWHUV µDGDSWLYH WKHUPDOFRPIRUW¶ $7& >@ µHQHUJ\FRQVXPSWLRQ¶ >@DQG µWKHUPDOEDODQFHRI
WKHJURXQG¶7KHDGDSWLYH WKHUPDOFRPIRUWLVDQDO\]HGXVLQJ WKH$7&PRGHOFODVV$UHSUHVHQWLQJWKHSHUFHQWDJH
OD\LQJZLWKLQWKHDFFHSWDEOHFRPIRUWOLPLWZKLFKQHHGVWREHDVKLJKDVSRVVLEOH7KHHQHUJ\FRQVXPSWLRQLV
WKHVXPRIWKHVHQVLEOHFRROLQJGHPDQGWKHVHQVLEOHKHDWLQJGHPDQGWKHWRWDOHQHUJ\LQSXWE\ IOXLGDQGJDLQVRI
DFWLYHOD\HUWRDFWLYHOD\HUHQHUJ\XVHRIOLJKWLQJDQGVXQEOLQGVZKLFKQHHGVWREHDVORZDVSRVVLEOH7KHWKHUPDO
EDODQFHRI WKHJURXQGLV WKHUDWLRRI WKHKHDWLQJFRROLQJGHPDQGZKLFKQHHGV WREHDVFORVHDVSRVVLEOH WR)RU
HDFKHYDOXDWLRQSDUDPHWHUDQXPEHURIYDULDWLRQVDUHVLPXODWHGILUVWIRUWKHµDVEXLOW¶VLWXDWLRQDQGDIWHUZDUGVIRU
YDULDWLRQVRQORFDWLRQRULHQWDWLRQIORRUFRPSRVLWLRQZLQGRZVL]HDQGSRVLWLRQJODVVW\SHDQGURRPDFRXVWLFV7KH
JHQHUDOOHYHORIHQHUJ\HIILFLHQF\DQGWKHHYDOXDWLRQSDUDPHWHUVRIWKHµDVEXLOW¶VLWXDWLRQDUHOLVWHGLQ7DEOH
7DEOH*HQHUDOOHYHORIHQHUJ\HIILFLHQF\DQGEXLOGLQJHYDOXDWLRQSDUDPHWHUVµDVEXLOW¶,QIUD[EXLOGLQJ
*HQHUDOOHYHORIHQHUJ\HIILFLHQF\  %XLOGLQJHYDOXDWLRQSDUDPHWHUV 
<HDUO\SULPDU\HQHUJ\FRQVXPSWLRQPð>N:KPð\HDU@  $GDSWLYHWKHUPDOFRPIRUWFODVV$>@ 
$YHUDJH8YDOXH>:Pð.@  (QHUJ\FRQVXPSWLRQ>0:K\HDU@ 
$LUWLJKWQHVVQYDOXH>K@  7KHUPDOEDODQFHRIWKHJURXQG>UDWLRKHDWLQJFRROLQJ@ 
5HVXOWV'HVLJQRSWLPL]DWLRQRIWKH*(27$%6UHIHUHQFHEXLOGLQJ
/RFDWLRQYDULDWLRQVLQ(XURSHµDVEXLOW¶&HQWUDO%UXVVHOV6RXWKHUQ5RPH1RUWKHUQ6WRFNKROP
7KH ORFDWLRQV &HQWUDO DQG 1RUWKHUQ (XURSH ERWK REWDLQ D JRRG $7& VFRUH DERYH  LQ FODVV $ DOWKRXJK
ORFDWHG LQ 1RUWKHUQ (XURSH WKH VDPH EXLOGLQJ ZRXOG UHTXLUH D KLJKHU KHDWLQJ FRQVXPSWLRQ 7KH VDPH EXLOGLQJ
ORFDWHGLQ6RXWKHUQ(XURSHKDVDORZHU$7&DKLJKHUFRROLQJFRQVXPSWLRQDQGDKLJKHUVFRUHRQµWKHUPDOEDODQFH
RI WKH JURXQG¶DV WKH FRROLQJ GHPDQG LVKLJKHUDQG WKHKHDWLQJ GHPDQG ORZHU&HQWUDO(XURSH VFRUHV EHVW RQDOO
WKUHHOHYHOV7DEOH
7DEOH/RFDWLRQYDULDWLRQVLQ(XURSHµDVEXLOW¶&HQWUDO%UXVVHOV6RXWKHUQ5RPH1RUWKHUQ6WRFNKROP
/RFDWLRQYDULDWLRQV &HQWUDO%UXVVHOV 6RXWKHUQ5RPH 1RUWKHUQ6WRFNKROP
$GDSWLYHWKHUPDOFRPIRUWFODVV$>@   
(QHUJ\FRQVXPSWLRQ>0:K\HDU@   
7KHUPDOEDODQFHRIWKHJURXQG>UDWLRKHDWLQJFRROLQJ@   
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2ULHQWDWLRQYDULDWLRQVµDVEXLOW¶QRUWKHDVWVRXWKZHVWQRUWKVRXWKHDVWZHVW
7KHGLIIHUHQFHRQWKHRULHQWDWLRQLVVPDOOZKHQORRNLQJDWWKH$7&DOOWKUHHRULHQWDWLRQVUHVXOWLQRYHULQ
FODVV$WKRXJKWKH$7&LVKLJKHVWIRUWKHHDVWZHVWRULHQWDWLRQ$VIRUµHQHUJ\FRQVXPSWLRQ¶DQGµWKHUPDOEDODQFH
RI WKHJURXQG¶WKHHDVWZHVWRULHQWDWLRQLVQRWPXFKGLIIHUHQW IURPWKHµDVEXLOW¶RQH%\ URWDWLQJ WKHEXLOGLQJ WKH
UHJXODWLRQ RI WKH VXQ EOLQGV LV LQYHVWLJDWHG LQ'LDOX[ DQGDGDSWHG LQ7516<6E\ WDNLQJ LQWR DFFRXQW WKH ULVN RI
JODUH7KDWLVRQHRI WKHUHDVRQVZK\ WKHHQHUJ\FRQVXPSWLRQ LVKLJKHU IRU WKHHDVWZHVW WKDQ IRU WKHQRUWKHDVW 
VRXWKZHVWRULHQWDWLRQ$OWKRXJKLWLVGLIILFXOWWRGUDZFRQFOXVLRQVRYHUVXFKVPDOOGLIIHUHQFHVWKHVLPXODWLRQVKRZV
WKDWWKLV*(27$%6EXLOGLQJLVEHVWRULHQWHGZLWKLWVORQJHVWVLGHVWRWKHHDVWDQGZHVW)LJXUH7DEOH

       
)LJDµ$VEXLOW¶RULHQWDWLRQQRUWKHDVWVRXWKZHVWEQRUWKVRXWKRULHQWDWLRQFHDVWZHVWRULHQWDWLRQ
7DEOH2ULHQWDWLRQYDULDWLRQVµDVEXLOW¶QRUWKHDVWVRXWKZHVWQRUWKVRXWKHDVWZHVW
2ULHQWDWLRQYDULDWLRQV 1RUWKHDVWVRXWKZHVW 1RUWKVRXWK (DVWZHVW
$GDSWLYHWKHUPDOFRPIRUWFODVV$>@   
(QHUJ\FRQVXPSWLRQ>0:K\HDU@   
7KHUPDOEDODQFHRIWKHJURXQG>UDWLRKHDWLQJFRROLQJ@   
)ORRUFRPSRVLWLRQYDULDWLRQVµDVEXLOW¶IORRUFDUSHWDQGFHLOLQJSODVWHUZLWKRXWFDUSHWZLWKRXWSODVWHU
$V WR IORRU FRPSRVLWLRQ WKH EXLOGLQJ KDV WKH EHVW $7& LI WKH FDUSHW LV UHPRYHG DV KHDWLQJ EHFRPHV PRUH
HIILFLHQW7KH$7&LVZRUVHZLWKRXWFHLOLQJSODVWHUDVFRROLQJWKURXJKWKHFHLOLQJEHFRPHPRUHHIILFLHQWXQOHVVWKH
FRROLQJSRZHULVORZHUHGLWZLOOJHWWRRFROGLQVXPPHU,QWKHQGDQGUGFDVHDVUHVLVWDQFHGHFUHDVHVWKHµHQHUJ\
FRQVXPSWLRQ¶IRUFRROLQJDQGKHDWLQJDQGZLWKLW WKHWKHUPDOEDODQFHRIWKHJURXQGLQFUHDVH7DEOH5HPRYLQJ
WKHFDUSHWLVKRZHYHUQRWDOZD\VDQRSWLRQDVLWVDEVRUSWLRQLVRIWHQDQHFHVVLW\IRUURRPDFRXVWLFV
7DEOH)ORRUFRPSRVLWLRQYDULDWLRQVµDVEXLOW¶IORRUFDUSHWDQGFHLOLQJSODVWHUZLWKRXWFDUSHWZLWKRXWSODVWHU
)ORRUFRPSRVLWLRQYDULDWLRQV )ORRUFDUSHWDQGFHLOLQJSODVWHU :LWKRXWFDUSHW :LWKRXWSODVWHU
$GDSWLYHWKHUPDOFRPIRUWFODVV$>@   
(QHUJ\FRQVXPSWLRQ>0:K\HDU@   
7KHUPDOEDODQFHRIWKHJURXQG>UDWLRKHDWLQJFRROLQJ@   
:LQGRZVL]HDQGSRVLWLRQYDULDWLRQVµDVEXLOW¶IXOO\JOD]HGPLQLPDOJOD]LQJKLJKEDQGZLQGRZV


)LJDµ$VEXLOW¶JODVVEIXOO\JOD]HGFPLQLPDOJOD]LQJVL]HG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$GD\OLJKWVLPXODWLRQLQ'LDOX[LVSHUIRUPHGWRGHWHUPLQHWKHGD\OLJKWIDFWRUVIRUHDFKZLQGRZVL]HDQGSRVLWLRQ
)LJXUH7KHµDVEXLOW¶VLWXDWLRQVFRUHVEHVWRQ$7&WKHKLJKEDQGZLQGRZVVFRUHZHOOWRR)XOO\JOD]HGIDFDGHV
DQGPLQLPDO JOD]LQJ DUH VFRULQJ LQVXIILFLHQW RQ$7&ZKLFK LPSOLHV WKDW LW ZRXOG EH XQIDLU WR FRPSDUH HQHUJ\
FRQVXPSWLRQIRUWKHVHYDULDWLRQV+LJKEDQGZLQGRZVLPSO\ORZHVWµHQHUJ\FRQVXPSWLRQ¶IRUKHDWLQJDQGFRROLQJ
2QµWKHUPDOEDODQFHRIWKHJURXQG¶IXOO\JOD]HGIDoDGHVVFRUHEHVWDVWKH\EULQJDERXWPRUHVRODUJDLQVLQVXPPHU
ZKLFKZLOOLQFUHDVHWKHFRROLQJGHPDQGWKDWDVDFRQVHTXHQFHZLOOEHWWHUPDWFKWKHKLJKKHDWLQJGHPDQGLQZLQWHU
2IFRXUVHIXOO\JOD]HGIDoDGHVLPSO\DKLJKHUµHQHUJ\FRQVXPSWLRQ¶KLJKHUFRROLQJGHPDQGLQVXPPHUGXHWRVRODU
JDLQVDQGKLJKHUKHDWLQJGHPDQGLQZLQWHUGXHWRKHDWORVV7KHEHVWRYHUDOORSWLRQLVJODVV7DEOH
7DEOH:LQGRZVL]HDQGSRVLWLRQYDULDWLRQVµDVEXLOW¶JODVVIXOO\JOD]HGPLQLPDOJOD]LQJKLJKEDQGZLQGRZV
:LQGRZVL]HDQGSRVLWLRQYDULDWLRQV JODVV )XOO\JOD]HG 0LQLPDOJOD]LQJ +LJKEDQGZLQGRZV
$GDSWLYHWKHUPDOFRPIRUWFODVV$>@    
(QHUJ\FRQVXPSWLRQ>0:K\HDU@    
7KHUPDOEDODQFHRIWKHJURXQG>UDWLRKHDWLQJFRROLQJ@    
*ODVVW\SHYDULDWLRQµDVEXLOW¶W\SHW\SHW\SH
&RQFHUQLQJ µWKHUPDO FRPIRUW¶ JODVV W\SHV  8 :Pð. *  /7$  UHIOHFWLRQ  DQG
 8 :Pð.* /7$ UHIOHFWLRQ JLYH OHVVVRODUJDLQVWKDQWKHFXUUHQWO\XVHGJODVV
W\SH8 :Pð.* /7$ UHIOHFWLRQ VRWKDWWKHDEXQGDQWFRROLQJUHVXOWVLQDWRRFROG
LQVLGHEXLOGLQJ$7&:LWKWKHFXUUHQWµDVEXLOW¶FRROLQJUHJXODWLRQWKHJODVVW\SHVFRUHVEHVW2QWKH
RWKHUKDQGLI*(27$%6¶VXSSO\FRROLQJWHPSHUDWXUHZRXOGEHVHWKLJKHUWULSOHJODVVZRXOGEHDJRRGVROXWLRQ,W
VFRUHVEHVWRQµHQHUJ\FRQVXPSWLRQ¶EHFDXVHRIWKHGLPLQLVKHGFRROLQJGHPDQGLQVXPPHU7DEOH
7DEOH*ODVVW\SHYDULDWLRQVµDVEXLOW¶W\SHW\SHW\SH
*ODVVW\SHYDULDWLRQV   
$GDSWLYHWKHUPDOFRPIRUWFODVV$>@   
(QHUJ\FRQVXPSWLRQ>0:K\HDU@   
7KHUPDOEDODQFHRIWKHJURXQG>UDWLRKHDWLQJFRROLQJ@   
5RRPDFRXVWLFVYDULDWLRQV
7KH PHDVXUHG YDOXHV RI UHYHUEHUDWLRQ WLPH >@ WHDFK XV WKDW UHYHUEHUDWLRQ WLPH LQ FRQIHUHQFH URRP D
ODQGVFDSHRIILFHDDQGDQGFHOOXODURIILFHPHHWQRUPDOGHPDQG>@7KHDYHUDJHPHDVXUHGYDOXHVRI
UHYHUEHUDWLRQWLPHLQFRQIHUHQFHURRPDDQGODQGVFDSHRIILFHGRQRWPHHWWKHQRUPDOGHPDQG$SSHQGL[$
tZD  ZD >@ DYHUDJHYDOXHRIWKHQRLVHDEVRUSWLRQFRHIILFLHQWRIVXUIDFHV 
2Q67,>@DQGWKHDFRXVWLFFRPIRUWTXHVWLRQQDLUH>@FRQIHUHQFHURRPVDDQGODQGVFDSHRIILFHDKDYHDQ
µH[FHOOHQW¶ VFRUH &RQIHUHQFH URRP D DQG ODQGVFDSH RIILFH  ERWK KDYH D UHODWLYHO\ ORZ 67, YDOXH
FRUUHVSRQGLQJWRDTXDOLW\JUDGHRIµUHDVRQDEOH¶/DQGVFDSHRIILFHDQGFHOOXODURIILFHERWKKDYHDJRRG67,
YDOXHEXWDµUHDVRQDEOH¶WRµZHDN¶TXDOLW\JUDGH7KLVLVPDLQO\GXHWRWKHODQGVFDSHRIILFH¶VFRQFHSWDQGIXQFWLRQ
LQZKLFKWKHSKRQHSOD\VDPDMRUUROH
$QRSWLPL]DWLRQRIFRQIHUHQFHURRPDDQGODQGVFDSHRIILFHLVUHTXLUHG6RXQGDEVRUSWLRQPDWHULDOQHHGV
WREHDGGHGLQERWKURRPVPðLQDWRDFKLHYHDFDOFXODWHGUHYHUEHUDWLRQWLPHRIVLQVWHDGRIVDQG
DQ67,YDOXHRILQVWHDGRIZLWKDTXDOLW\JUDGHµJRRG¶LQVWHDGRIµUHDVRQDEOH¶DQGPðLQZKLFKLV
H[SHFWHGWRUHVXOWLQDUHYHUEHUDWLRQWLPHRIVLQVWHDGRIWKHFXUUHQWVDQGD67,YDOXHRILQVWHDGRIWKH
FXUUHQWZKLOVWNHHSLQJDµUHDVRQDEOH¶TXDOLW\JUDGH
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&RQFOXVLRQ'HVLJQRSWLPL]DWLRQRID*(27$%6EXLOGLQJ
6XPPDU\
:KHQFRQVWUXFWLQJDQHZ*(27$%6RIILFHEXLOGLQJRSWLPL]DWLRQFDQEHDFKLHYHGE\SD\LQJVSHFLDODWWHQWLRQWR
VRPH LPSRUWDQW EXLOGLQJ GHVLJQSDUDPHWHUVZKLOVW JXDUDQWHHLQJDQ DFFHSWDEOH DGDSWLYH WKHUPDO FRPIRUW $7&!
ZLWKLQFODVV$8VLQJD*(27$%6EXLOGLQJFRQFHSWLQ(XURSHPDNHVVHQVHZKHQWKHEXLOGLQJLVORFDWHGLQ
&HQWUDORU1RUWKHUQ(XURSHLQ6RXWKHUQ(XURSHWKHWKHUPDOFRPIRUWLQ*(27$%6RIILFHEXLOGLQJVLVORZHU
DQGWKHHQHUJ\FRQVXPSWLRQKLJKHU7KHEXLOGLQJVKRXOGEHRULHQWHGLQHDVWZHVWGLUHFWLRQ*OD]LQJVKRXOGEH
DURXQGRIWKHZDOOVSUHIHUDEO\XVLQJKLJKEDQGZLQGRZVWRORZHUHQHUJ\FRQVXPSWLRQE\7ULSOHJODVVLV
SUHIHUUHG EHFDXVH LW ORZHUV WKH HQHUJ\ GHPDQG E\  ,W VKRXOG EH FRPELQHG ZLWK D KLJKHU FRROLQJ VXSSO\
WHPSHUDWXUH LQ VXPPHU WR VXSSODQW WKH VRODU JDLQV 7KH VWXG\ RQ URRP DFRXVWLFV SURYHV WKDW WKH SUHVHQFH RI
VXIILFLHQWDEVRUSWLRQPDWHULDOLVUHDOO\LPSRUWDQWIRUDFRXVWLFFRPIRUWWKLVFDQEHDWWDLQHGE\SXWWLQJFDUSHWRQWKH
IORRU RU EDIIOHV RQ WKH FHLOLQJ )XUWKHUPRUH SHU GHVLJQ D WUDGHRII EHWZHHQ WKH HYDOXDWLRQ YDULDEOHV µDGDSWLYH
WKHUPDO FRPIRUW¶ µHQHUJ\ FRQVXPSWLRQ¶ µWKHUPDO EDODQFH RI WKH JURXQG¶ KDV WR EH PDGH LQ RUGHU WR GHILQH WKH
RSWLPDOVROXWLRQDQGGHVLUHGHTXLOLEULXPIRUHDFKVSHFLILFGHPDQG
/LPLWDWLRQVDQGGLUHFWLRQVIRUIXWXUHUHVHDUFK
:KLOVW WKH FXUUHQW H[SORUDWLRQ VWXG\ EXLOGV XSDQG DQDO\VHV FKRVHQ EXLOGLQJ GHVLJQDQG HYDOXDWLRQ SDUDPHWHUV
LQGLYLGXDOO\ OHDGLQJ WR SUHOLPLQDU\ FRQFOXVLRQV RQ GLIIHUHQW RSWLPL]DWLRQ VWHSV IXWXUH YDOLGDWLRQ UHVHDUFK LV
QHFHVVDU\ WRVWXG\ WKH LQWHUDFWLRQEHWZHHQ WKH FKRVHQDQGSRVVLEO\ RWKHUUHOHYDQWSDUDPHWHUVDQG WRFDOFXODWH WKH
PD[LPXPDWWDLQDEOH$7&EDVHGRQWKHUHIHUHQFH*(27$%6EXLOGLQJ
$FNQRZOHGJHPHQWV
7KLVUHVHDUFKKDVEHHQFDUULHGRXWDWWKH%XLOGLQJ3K\VLFVJURXS'HSDUWPHQWRI$UFKLWHFWXUHDQG8UEDQ3ODQQLQJ
RI*KHQW8QLYHUVLW\7KHDXWKRUVWKDQNSURPRWHUSURILU:%R\GHQVDQGSURIGULU0%ODVFRVXSHUYLVRULUDUFK
-/DYHUJHDQGLUDUFK7%RFNHODQGWIRUVKDULQJWKHLUH[SHULHQFHVDQGNQRZOHGJHRQWKH*(27$%6WRSLF
$SSHQGL[$)ORRUSODQVDQG]RQLQJRIWKHUHIHUHQFH*(27$%6RIILFHEXLOGLQJ,QIUD[
    
)LJ)ORRUSODQVRIWKHUHIHUHQFH*(27$%6RIILFHEXLOGLQJ,QIUD[LQFO]RQLQJ
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